17

5-franc pieces, for silver was cheaper than Gold in this
market. So France, he thinks, as a nation, has gained all
round*

"Without either accepting the conclusion at which he
arrives, or denying that there may be considerable in-
convenience and disadvantage in a frequent shifting of
currencies *under a bimetallic law prevailing in a single
nation, from which disadvantage a monometallic nation
must be free, one may well doubt whether the prejudice is
so great to the single bimetallic country as is commonly
supposed.

That which seems to me to be urgently needed is a
careful enquiry both into the reality of the alleged losses
and inconveniences, and into the truth of the contention
that they would be diminished under the operation of a
bimetallic compact between all the principal nations of the
earth.

I have seen no reason to alter the opinion expressed in
my former pamphlet, that the alleged evils could not exist
under the circumstances of such a compact, and that if
England, the Latin Union, Germany and the United
States were agreed, all other nations would find it to their
advantage to follow their example; and that while the use
of Silver as a medium of exchange would be legally
extended over all the nations so agreeing, it would
practically make very little or no difference in the metallic
currency used by any particular nation in its internal com-
merce, inasmuch as all would still use that for which they
have severally a preference. It may be, indeed, that the use
of Gold of late years by the United States, and the present
disinclination of the public in that country to use Silver,
may add them to the list of the nations having a preference
for Gold; but the 'effect of the prevalence of a bimetallic
compact would be, in my opinion, that further change of
habits in this respect would be not promoted but arrested.

Whether or not my belief is well founded that the dis-
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